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financial year — do not dif- 
fer materially 


FOREIGN 1 — 
CURRENCY ance in 1956/ | 
BUDGET 57. The fixed! 

part of the 


budget is balanced at. $519m.. 
as compared with Foam. 
spent (somewhat 


ie now an additional tenta- 
tive budget of 888m. for spe- 
cial capital projects, but its 
implementation is conditional! 
tipon the provision of ade- 
quate fands by way of for- 
eign investments or credits. 
Upon closer look, however, 
this conservative facade re- 
veals several important shifts , 
and grave problems, and per- 
haps the most eminert, though | 
the public has noticed it 
least, is the rapid rise in Is- 
rue! These 


$598m. 
by the end of 
crease of tim. since the 
end of 1964, though most oft 
them were in long-term com-| 
mitmenta. 
To a large extent, this is 
‘the natural consequence of | 
expenditure for the Sinai | 
campaign. for while the ori- 
ginal estimate for 1956 57 | 
provided for $51.5m. in re. 
yt and reserves, all of | 
t was eventually swallowed | 
un by rising consumption 
which included an additional 
$45m. for “Government Agen- | 


§ 
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Debt repayment will now) 
be resumed ($38m. besides) 
$20m. for interest and com- 
mission), but the net indeb-| 
tedness is nevertheless bound | 
to rise. if development is to 
proceed at a pace that meets) 
the needs of mass immigre-) 
jon more or less Indeed. | 

old the tentative . 
budect fall to materialize. 

canital items will not exceed 


~ $97.5m.. Le. less than 8 ing inflation has been reject- maz system which enables ex- 
8 


1955/54, although the 
includes $i15m. in prepay- 
ments on account of future} 
Renarations deliveries. 

Tt is worth recalling that 
we are going this way at 4 
time when Reparations are 
still flowing in, when the 
U.S. grant-in-aid still amounts | 

to £50m. ‘half in cash and | 
hat in kind), when we are 
get another om. a year 
— compensation 


rom Drives and Appeals is 
expected to reach an annual 
Le. almost twice 45) 


that exports 
* X ö 
1 compared 8 310 m. 
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porations 
country’s natural resources, 
including the Dead Sea Works 
and phosphate mining. It has 
a hand in industry and 
hand 


of the Electric Corvora- 
tion, Fertilizers and Chemi- 
cals, Maskit, and other com- 
3 agriculture the — — 
ment is helping to develop 
citrus and tobacco, as weil 
as to reclaim the Hula mar- 
shes. El Al air transport and 
the Transport Services heavy 
trucking company are h 
controlled by the State, along 
with Amidar, the largest 
housing company in the coun- 
try, and several smaller hous- 
ing organizations. 


Many Enterprises 

In trade the Shilumim Cor- 
poration. the Shekem Com- 
pany and Delek are only 4 
few at the government's in- 
terests. The State controls 
important financial enter- 
prises including the Bank of 


greatly expanded and demand 
may even be outstripping 
supply. 
Tax Cuts Favour Spending 
@ Recent American statis- 

tics indicate that the US. 
economic upswing has levelled 
off. Neither production nor 
gross national product have 
advanced above their stand in | 
the last quarter of 1956. Car 
production and sales remain 
disappointing and residential 
construction has declined. 
However, 80 far there has 
been no sign of inventory ac. 
cumulation while prices have 
been increasing, in particular 


in the steel industry, and some | Agriculture, and of course 
experts feel that the position the Bank of Israel. Mif al 


Hapayis is under State con- 
trol like the Tourist Corpo- 
‘ration, The government's re- 
presentative sits on the Aca- 
dia Hotel's Board of Direct- 
ors, and although this is not 
mentioned by the Controller, 
the State is also 


will force commerce and in- 
dustry to rush re-orders short. 
ly and thus give a new fillip 
to business activity. Consumer 
spending has also been some- 
what higher than previously 
supposed, apparently because 
the public is expecting a cut 


the owner 


in taxation to follow the re. of the Incode Meat Com- 
cent reductions in the federal 2 . 


budget 
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ntroller’s Report 


this field. 


For this maze of Corpora- 


tions, the State Controller 
could spare only 25 officials. 
It ig understood that the 


ficials. 


The ; 

deal with all 100 Corpora- 
tions, emphasizes that the 29 
it describes are the 


that 
largest and 
proximately 
the total 


However, 


without goin 


problems which so man 
the public corporations 
met in the last few years. 


Thus the 
no opinion 


Sea Works, in which approxi- 
mately IL30m. have already 
been invested. | 
few months ago a special | 
| committee appointed by the 
Minister of Development last 


made much less use of it in 


investments made 
by the Government in these 
Corporations. ‘ 

it does not des- 
cribe the development of the 
companies during the period | 
‘under review, but limits 
self to recommending a more 
concrete method for control | 


> 


of Auditors 


which does not 


account for ap- 
9) per cent of 


N 


into any ot the 

of | 
ave i 
ives | 
ead | 


Controller 
about the 


although a 


year presented a report on ser- 


ious mismanagement at the 
Works The Controller neither | 
approves nor disapproves of. 
the report; he simply ignores, 
it 


re are 17 small funds | ‘The government has in- 
which the government man- vested almost ILIm. in the 


India Leads in Taxes 


Upon the advice of N. 
Kaldor, the renowned: 
Cambridge economist, India 


Our Eeonemitc Editer 


will be the first country to in- HN a matter of weeks. | 


troduce an expenditure tax, to 
be levied on all persons whose 
‘assessable income exceeds 
£4500 a year, and on al! ex- 


in lowering production costs“ 
‘which is the standard eu- 


— . ; 
penditure above £1,800 a year | P 2 


plus an allowance of £375 for pruta to 850 pruta per dollar's 
each child. The expenditure | stood of — worsoner 
tax comes on top of the ordin- earned. An exchange rate ot 
ary income tax — in itself one II 2.650 per dollar has thus 
of the world’s highest. In ad. been recognized as approxi- | 
Amon. a wealth tax ranginn mating the real parity of Is- 
from 05 to 15 per cent will rael currency 

be introduced on net assets f 8 << 
more than £15,000 and even on 
companies with net assets of | 
more than £37,500 (at a stan- 


~ 


allocated at the official 
of exchange ILI 800 the dol- 


Since most imports are still | 
paid for in foreign currency. 
rate 


— 


dard rate of 0.5 per cent). | lar), importers are in for very 
Moreover, excise taxes on substantial windfalls that will 
sugar. cloth, petrol, tobacco, | greatly exceed the normal 


paper, etc.) have been raised 
considerably, in order to pro- 
vide the means for carrying 
out India’s ambitious five-year 
development programme 
No Plan in Finland ne N 
Tue devaluation of the definitely non-essential na. 
Finnish mark suggested ture, is understandable, as al. 
by an economic council as a 80 is the manufacturers’ per- 
cure for the country’s creep- sistence in supporting the Pa- 


| profit margins in the home 


| port industries. 


| licences, often 


ed by the governor of the porters to become the 
Bank of Finland. The trade p 
unions have also refused to for the,-home market, though 


abandon their right to cost- at an exchange rate higher 


of-living allowances, which than the official one. 
was to be an inherent part of | Cumbersome System 
the econornile stabilization’ On the other hand, it is this 


scheme. Meanwhile the vol- situation which has prompted | 


ume of savings continues to the trade authorities to revert 
decline in spite of the link- to the cumbersome system of 
ed deposits adopted by many special import charges and 
banks. equalization funds, in order to 


Opposes Milk Subsidy 


1 Which had to be sold 
at felatively low prices in 
order to compete. with the 
cheeses produced from cheap 
milk powder. An attempt to 
utilize skim milk as a sub- 
sidiary material for produc- 
ing cheeses from milk powder 
resulted in a net loss to 
Tnuva, because the controlled 
prices for these dairy pro- 
ducts are kept at an artifici- 
ally low level — as a c. in- 


Tnuva 


bution in churns will de dex stratagem — while dairies 
ligible. ‘are left to recoup the loss by 
One important result of selling part of the milk pow- 
der tions at a profit of 


200 to 300 per cent. 

Tnuva butter is 
controlled at the wh 
level, though recently retail- 
ers have often been charging 


: 
i : 
i 


— of the; sold at ILS-10 a kilo as com- 

as as the | with the IIS fixed for 
it cannot be diluted the Tnuva butter. | 

distributor — eae At the Tnuva council 

“tet 0. meeting, Mr. Verlinsky re- 

consumers, who 8 growing heme 

readily. market for 
since the * — er than 
was put into present official ones (for 


2 * 
— 


1 


i Gree 


eee cr 
f 2 


EE 


for goods of | 


up- 
liers of import commodities 


| trade and in particular in ex- 


In these circumstances, the 
| gruwing Scramble for import ; . 
8 K P | baum's findings, in the years | 
the 
fund, amounted 


‘otal of $18m. 


— 


1 


* 


’ 
; 


Pamaz Subsidies Raised } 


scoop up the additional pro- 
fits and thus 
‘¥¥ the State’s participation dangerous import preference 
of our economy. In this con- 
text the increase of direct ex- 
port premiums also comes to 


obviate the 
tending the 
which 
element less 
often wastes 


renders 


1 


neutralize the 


like some of the government’ 


set with a clear picture of 
how 
rations ‘ 
hgw. efficient their manage- 


mont te 


explain why a large number 
of the corporations under dis- 
cussion show losses. 
is possible to find consider- 
able statistical data on the 
activities of these 39 corpora- 
tions, there is no sign that 
the Controller. tried to find 
out what their profit-and-loss. 
limits are The Controller does 
not think he should let both the 
Knesset and the public know 
why such a large number of 
Government Corporations are 
showing net losses in 
baiance-sheets. 
suggests no ways of improv- 
ing this situation, 


the 
blame for the lack of infor- 
mation that 
fore received from the State 
Controller. It has spent very | 
little time on his reports and 
not even the. Finance Com- 
mittee has really studied 
reports closely. 


that huge government invest- 
ments have remained uncon- 
trolied by the Knesset and 
the State Controller, although 
most of the 
these companies were made 
at least five years aro. 


velop at the pace which 
has kept up since the incep- 
tion of the State without a 
large number of mistakes be- 
ing piade: but if these mis- 
tas are te be repaired and 
others avoided in the future, 
someone must bring them to 
light. This has not been done 
by the State 
any of his reports on public! 
corporations. 


taken apart in public 


the government corpo- 


are. con and 
Nor does the report try to 


While it 


as Nabariya and Beit Yitzhak. 
— it was here that the spe- 


their 
He definitely 


To a certain extent it 
Knesset which is 


is 
to 


it has hereto- 


his | 


The fact remains, however, 


investments in 


Israel's economy cannot de- 
it 


Controller in 


* 


is also an example of 


other Rassco = a4 


cial type of middie-class set- 
tlement was established and 
applied successfully for the) 
first time, said Dr, T. Foerd- ' 
er, Rassco’s General Manager, 
at the village’s 20th anniver- 
sary celebration last week. 
The time that has elapsed 
since then has amply shown 
that such settlements are 
viable entities both economic- 
ally and socially, and would | 
be carried on and developed | 
by the next generation. While | 
they maintain full individual | 
management and initiative | 
in farm production, they ac- | 
cord, a.predominant role to 
atives in the field of 
pply and marketing. and 
in a wer — also in the rural | 
community's social life 


Rural Pattern 


The middle-class __ settle. 
ments have thus be@me part | 
and parcel of this country’s | 
rural pattern and one of Is- 
rael’s contributions to modern | 
settlement practices. By now | 
we have 45 villages of this 
type with a combined popu- | 
lation of some 14,000 
production that accounts for | 


about a fifth of the value of purchases and social ameni- 
our total agricultural output. ties. The local council is now 


exposed 
of nearby urban life. 


most handsome country nomes 


and depend upon Tel 


Though the population of 
the village has risen to al- 
most 1,000, the number of 
farms is only 980, including 
five part-time farmers  Sev- 
eral farmg consist of 50-60 
dunams and more (partly 
leased) and due to high capi- 
tal investment and specializa- 
tion the farmers have trebled 
their milk output and in- 
creased their exg production 
eight times since 1940. Re- 
cently they have been ex- 

nding the fruit plantations. 

he local cooperative (stor- 
age and processing of fodder, 
hatching eggs etc.) employs 
25 people. and the big Tenne- 
Noga dairy another 40, main. 
ly from outside the village. 


However, the great majority 
of Kfar Shmaryahu's popula- | 
tion are townspeople Who 
prefer to live out in the plea. | 
sant village on a green hill | 
facing the ses. e settle- 
ments northern section com. 
prises some of the country’s 


and a series of more or less 
modest villas, but all of them 
have little in common with 
their farmer neighbours and 
viv for their 
livelihood as well as their 


Moreover, this type of settle- endeavouring to develop the 


ment is called on to play an empty 


stretch of privately | 


important part in absorbing | held land that still separates | 


middle-class elements among 
new immigrants, 

However, Kfar Shmaryahu 
the 


| the new sections from the ol 


d, | 
but even this will hardly help 
to overcome the deep social 
differences. 


necessity of ex- 
Pamaz system, | 
the subsidy 
controliable and | 
foreign currency. | 


Pamaz subsidies have play- | 
ed a major role as export in- 
centive during the past four 


years, but 


their. part has 


varied considerably at various | 
times and as between differ- | 


ent industries. 


An approxi- | 


mate picture has been drawn | 


in @ recent research paper by 


. 


Honigbaum, some particu- 
lars of which have been pub- 


lished in the third annual re- 
port of the Falk Project. 


According 


1934-1955 
ama 


were “net 


to Mr. Honig- 
from 

te A 
„of which $7.75m. | 
earnings” repre. | 


imperts 


senting good that could be 


sold.in the 


The proceeds of these sales 
allowed importers to earn a 
total of ILS. Sm. above what 


would have 


rate of exchange, making an 
additional [11.240 per dollar 
on the average. To appreciate 
the importance of this addi- 
tional income 


fillip, dne 


miums 
until 1956. 
were 


average of 
No reliable 


fits in 1956, 
impression 


i 
taken 


7 


THE 


for tire ex 
t was I 


bear in mind that there was 
no “participation in lowering 
production costs” at the time, 
and that direct export pre- 
were not introduced 


given at a rate 
was less than haif the above 


published about Pamaz pro- 


decrease may have 
place, 
amount is still well 
the rate of our present — in- 


creased — direct premiums. 
The Pamaz subsidy was 
highest for food exports, 


reaching IL2 per dollar ‘i.e. an 
exchange rate of I13.8 the 
dollar) in 1954-55, and lowest 


7 
ILO. 75 for chemicals, 
textile and clo 


domestic market. 


been the official 


as 
must 


an: export 
of course 


Even then, they 


that 


Pamaz earnings. 
figures have been 


but one gets the 
that while a 


the average 


beyond 


192 


rts — on ” 
per dollar for 


0 


: 
FIFE 


; 


ef 
Hil 


8 
F 


_ 


‘ 
8 


* 


force might 
ing point in our economic de- 
velopment. Used as 
to miracies, we take it as a 


every 


C108 


for 


Immigration 


By Our Economic Correspondent 
HE new immigration 
which is now arriving in 
well be a turn- 


matter of course that the 
supply of skilled people, 
which slowed down to a 


mere trickle during mass im- 


migration from Oriental coun- 
| tries. should now be with us 
} again in full force, It is, how- 
ver, a mercy that the arriv- 
al of professional workers of 
should enable us 
to make up for the deficien- 
manpower 
which have developed during 
the past few years. 


Sort 


in “skilled 


There are signs that 
Jewish Agency, which looks 
after the newcomers during 


the first period, is well aware 
of the assets concealed in this 
new immigration. Scientific in- 
stitutions are competing to se- 
cure for themselves the services 
of top people among those who 
arrive here, The furious pace | 


at which hossing schemes 
these immigrants are 
launched 
is also a sign that 
thorities realize the 


is doubtful, 
whether the need to preserve 


all this immigrant skill care- 
fully is yet fully appreciated. | 


The task is, of course, very 
difficult. Housing is not al- 
ways to be had where the 
jobs are, and there is not 
sufficient. coordination be- 
tween the various agencies 
that are concerned with ad- 
vice and organization. Every- 
thing must be done to bridge 
over this difficult interval. 
A case in point is the hous- 
ing scheme in the kibbutzim, 
which is behind schedule and 


we are 


the 


and pushed ahead 
the au- 
import- | 
ance of providing minimum 


| 
nevertheless, | 


Brings ‘Boom’ Conditions 


makes it very difficult for workers, and all the 


the immigrants and their 
hosts to make the necessary | 
arrangements without too 
much difficulty. | 

Attention has centred 
mainly on the professions, | 
but there are also many arti- 
sans among the immigrants | 
whose skills are 


invaluable. 


If we try to handle them in- 


of the gaps which have 
troubled our managers md 
small producers. 


Objective Information 
The most 


dividually we could fill many 


' 


; 
’ 


— 


f 
important thing | 


in advising immigrants of | 
this sort is to give them ob- 
jective information. There 
ate already tales of people | 


who claim that they were told | 
by emmissaries of our au- 
thorities on the ship that 
Dimona, for instance, was a 
new but quickly developing 
town,.and that they were 
misled about living conditions 
there. If we want these peo- 
ple to go to outlying places 
we should tell them all there 
is te be told about conditions 
there, or let them see for 
themselves. Straightforward | 
information will save disap- | 
pointments and the unneces- 
sary drifting of immigrants) 
between various regions. | 

The impact of the new in| 
migration is not felt only in 
the supply of skilled peaple. 
It is also in the makings of a 
new boom, During the 


last 


indus- 
tries connected with housing 
are picking up speed. hfs } 
process is likely to continue | 


as the gew housing schemes 


get into stride. At the same 
time, the demand for semi- | 
durable goods is likely to go 
up as people furnish their | 
new flats. All told, we are 
again witnessing the old Is-| 
rael phenomenon of a new 


immigration wave making 
for boom conditions, The 
people who appear as con- 


sumers do not exert maxi- 
mum pressure on the labour 
market as yet, nor have they | 
begun to produce, and their 
needs are covered by money 
from outside. } 

We should, however, not 
forget the fact that this boom | 
does not stem from develop- 


ments within the economy 
but from outside; that the 
purchasing power which is 


injected in the internal mar- 


ket has not been produced 
here; and that the boom 
must therefore caper. off 


once capital for the financ-| 
ing of this new immigration 
wave gets Scarcer. What is 
more, a sharp repercussion 
can be avoided only if we 
succeed in shifting over into 
productive occupations the 
manpower which is now 
channelled into building and 
other industries that cater to 
immigrant needs. 

It is not yet clear what 


few months we have not only] these productive channels are 


overcome the results of 


the to be. The rough division be- 


Sinai campaign but also found tween agriculture and indus 


ourselves in a new period of 
prosperity. 3 

The entreprenetur does not 
worry about a shrinking in- 
ternal market any longer. He 
is again able to sell and to 
make a — New activity 
in the building trade has done 
away with the threat of »un- 


employment among duilding 


| 


try that was adumbrated by. 
the Minister of Finance does 
not tell us much about de- 
tailed production plans. It 
will be these plans; however; 
which will decide in the last 
resort whether we will be 
able to make these new im- 
migrants self-supporting in 
the full sense of the word. 
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TENNE-NOGA DAIRIES LTD. 
extends sts best wishes 1 | 

KFAR SHMARYAHU 
on its 20th- Birthday — 
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at around IL1.600 as against 


The revival in this 


to Ffrs407.-. One kilobar of 


leisy 
Estill 


3 
8 
3 


the 


Foreign Securities 
ITH the simplification of 


proceduré in dealings in 22 22 ＋ 25 
foreign securities between Is- on — ona ee 
raeclis, tome more transac-) sic war 3 30 8 
tions were reported. the Fal. Bearer Kas. Ser 8 914 
premium remainin within 49% Tavei Dollar x) 771 
reasonable limits. 15 is sig-| Res. sterling “A” 2: @ 
nificant that very few of) Def. Lean Bonds f) — 
the foreign currency holders) 47 Det. — 1— 
are prepared to part with) on Lee € ae, 7 “9 

* * * 1 « 
their “Tamam” accounts.) i tee. C. Debs: 8 15 
while on the other hand Is-| Pal. Elec. pref. shi'dn.) 2 
rael investors are not. pre- 63% Bonds 57/64 t 1058 
pared to pay excessive prem- ditto =) 19a; 
jums on foreign securities | Seren Hayesod 
derived from “Tamam” ac-| e Deb. / % 1011 
ditto a) 10 
counts. igreth Ltd. : 
61°% Deb. 58/65 1) br | 


Gold Buoyant 
ME outstanding feature of 
the London market was 
the strength of gold shares. 
section 
began with the good Rand 
returns for May and was 
stimulated further by news of 
the exceptionally high reef 
values reported by St. He- 
lena. Sentiment in the in- 
dustriA4l section was helped | 
by news of the rise in perso- 
nal spending ir 1957. In the 
bright oi] shares section Shell 
reached £10.- for the first time 
Réuter’s Daily Index for 
Industrials was 236.1 as 
against 231.2 and for Kaffirs 
69.4 as against 66.3 last week. 

Paris Firm 

Paris bourse was firm 
and active with foreign and 
domestic oils featuring deal- 
ings. Kaffirs too showed 
seme good gains. Among the 
unofficial] .exchange rates the 
dollar receded from Ffrs.409.- 


gold stood at — F¥rs.475,000- 
and the Sovereign at Fits. 
4.220.— also slightly lower 
than last week. 

By arrangement with 
LL. Feucktwanger Bank Limited 


continuing t 
t 
vanced by 2% points, 
Palestine B ob ay St, deben- 


Gazit ord. th. ‘DB’ reg. 


FI. 
Assis Beja 


tees ord. su 


N 
1 


rend. Isras debentures ad- 
while 


SUNE 10, 1967 


Class A 171} 
Class N 2) 104 
Rk. Leumi ord. « 133 


Ellern’s Inv. ord. 

Gea. Morte. Bh. ora ch. 
Bisar 4% debs / 
Nir 5% pref. sh 
Pasa 4% detbs.40/64 reg. 
“Tava” 5% debs. 

afr. Pal tee. ord. sh. 


T% con. debs. 58/68 
Molier-Dee ord R. reg. 

R% con. debs. 
rane “RB” sh 
Nesher 6% deba “A™ 
Pal. Potash A ord. S& 


an rene 


= 
85 


Pal. Cold St. ord sh. 


reg. 
Melek Ura. sh. “C” 
Pal. Centr. d debs. 
Mekorot pref. h. 
Jordan Exploration Ce. 
» Ord. Sh. reg 182 
“Notes: a) purchasing price: 7 
selling price; ¢) ex coupon: 4) 
ox-dividend: o ex-ricfit: © 
inked with . i finked with 
C.o.L.: ) in % of IL1 90 
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STATE OF ISRAEL 
Ministry of Education 
and Culture 
Hebrew Language Campaign’ 


officials -n public 
must 


instit 


cultural activities. 
Registration: Ulpanim Division 
hov Aliya, Tei “Aviv. 
Education and Culture, 67 
Habankim, Tel. 


671i. Haif 


Participation fee: 
cultural activities 
Spend yeur annual 


One Month Course 


For the advanced study of Hebrew will be opened 
at Ulpan Borochov, Givatayim. 


The course is mtended for professionals, clerks, 
improve their knowledge of the language. 
The One Month Course enables students to- 


e Enrich their vocabulary and knowledge of 
Idiomatic Hebrew 


© Improve their oral and written language 
Correct basic spelling errors 
Participation fee: IL&80 including full! 


District 


Jerusalem: 6 Rehov Auerbach., Tel. 


BI-MONTHLY COURSE — for advanced study of 
Hebrew will open at Ulpan Borochov, Givatayim.. 

on August 1. 
IL inciudinge full 


Hebrew in a pleasant atmosphere. 


JEWISH AGENCY * 
Absorption Department 
Ulpanim Division 


e 


ut ons and others who 


board, tuition fee and 
of the Jewish Agency. 49 Re- 
Offices of the Ministry of 
King George Ave. Tel. G1. 
82251. Jaffa: 16 Rehov 
16. Beersheba. 


a: Tel, 


board. tuition fee and 


vacation studying 


The kitchen and the 
hospita] 


fou have read of my wife's 
ittacks on me. I invaded 
er teftitory — the kitchen 
_¢ut do you know that mos 
linesses begin ih the 
Kitchen 7? 85 5.5 


Poor diets, bad eating ha 
ita, unbalanced diets 
au these reduce the body's 
resistance to disease. And 
t, as a doctor, fully under 
siand the proverb An 
uunce of prevention ir 
worth a pound of cure.’ 
and the prevention of ill 
ness bering in the kitchen 


— 


Your body requires a suf- 
ficient quantity of protein 
and minerals. Sea fish are 


one of the foods highest in 
protein and one of the least 
expensive in the world. 


Make sure you have 5 
balanced diet. 


Eat sea fish for heal 
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tue Grand Prize is M 40. 
Cerucates obtainable at all banks. 


ug 


* = * Py Tar 
— ba Ge | 
7 8 K 4 5 
x 2 
¥ 


. J 8 2 N * en rc a ' - 
a “YOO a = ” — ‘eo — — 
dn m ° ODA m d nn unn D % * Cen 
es 4 , ° . 
a 5 * * * re 5 
4 N 1 0 — 7 — 5 . * ; > 


4 


— 


— 


